t|5%

AT ,ﬁ ﬂ;
RESEARCH INFORMATION 2018 5 % 32 M ¥ % 275 #

[ RERHETF]
IMIEZME S H EoiiReE (581588)

[[Br<c =]
Ryan Bourne : KRR, FERZBEEEH A

Suzanne Bishopric : ZItAEIGFEESER

FEARKFZERE DR

INTERNATIONAL MONETARY INSTITUTE OF RUC




i) 2 L (s RIEFHET)

Edmond Alphandery Yaseen Anwar PR R iy Steve H. Hanke
= TEA L Robert A. Mundell  fEEN!
Rk T TIRE x i 2O

MRS (BBRHTHS)

BLEM L7 IR S ot FRIRAE
YN FEHERE PUNEZ: PUIEIS bt TRIKAL
T & FIKAH] WAL [AIAAAE RS ik &
SRIEFH sk B A% J&1 el %€ JEITE VT &3
JERTRE

E A RAEERR M AT (IMD 52T 2009 4 12 H 20 H,
eTHETREMEMERL. BURS SRR ARE A ARG S
WA . SRR TRERL” ARHEZNELETE, L El
Ty MRk, BWEUR R, SR NmE, EEBE. Ll
AR AL & JRTER, , ERVEDT . EFRsci. BHFRBULRRGSE “AE
TEAEPY TP SALT-6 A g7 1 bR g Rl A A5 07 T A A

E "W

Al AR B R R
e UL
S (S I

T L gmiR: MR

B wiE: ik

EARGE: Kzl

& MRS

i P

FEIpppr. HE A RKSE RS
MBS MI BFFR IS gria

Mo hk: JERUHTIRE X R KA 59 50K IE 605
B Yw: 100872

] 3k: www.imi.org.cn

e, ifi: 86-10-62516755

& H. 86-10-62516725

i F: imi@ruc.edu.cn



-
AR

Y,

.....

AHE=

2018 % 32 #1.5 % 275 #A

IMI ER 257 AESHhRE (515 80D
—, ERIEF SR BT

(—) WIEW’

2018 fEH—ZE, SEMEVAT AELE 2017 4E N R4E[) GDP i, L5 BAE
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2018 4E 55— F ) GDP H &L T KR T .

1. RESFE TP ME 4 A YN E A5

FKHEATFE TIPSR 2018 4F5—ZE 3L [ GDP MK HHZ 1 2.0%,
FET 2017 FEEVUZRLE 2.9% M KA B R0 T . 208 Sl A 2 S E
T, RESFEIAL, B Mig. NEFmE, £E 1-4 H1klis
AVFIAR S5 L) PMI F8 3RS R, 5-6 A AR, WiR3EE X —R A5 E 550
R, (AA B30 @AFA T, E5E EF2sE: 6 H CPIL %L CPI
Krra 1) (6 5 CPIFRIEL 2.9%, FHMIELL 2.9%; #%0» CPI6 HFJLL 2.3%, T
ML 2.3%) , Son 790 BBk E 1o (B SEERE X2 B U AR, #E75 A A
P B T @ TR, R E TR, AERN AR T 6 %k
N A%, 4. 5 HAFETE BT . 6 HAERHA B2k 3
21.3 Ji, @ T iidan Wi 195 Ji. 6 H FOMC 2 UUm/E 25 N, kRS
ANTE N IR REBOIE I E] 4 k.

(2) BRIGIXGHFHH R R, @K BT E Tt

BRICIX 25 13k 535 N % —Z/% GDP A LT ERBIEN 1.5%, &
2017 EEEDUZRREN 2.8% FF% 1.3 ANE /A, BALUT I B RVE . NS
&, XA BTN —FERCX &5 T ERZ R SR, Wk, B
B TaE, BN ESIREARE: ZAIRETIRVE. RO, HRERTTR,
1 ZEROCX H A 3.71% (HifE 6.18%)  #ECFAEL 2.99% (Hi{H 3.84%) #%
RESIRIE TR M, FRIEHSCHEFEL 1.70% (FifE 1.30%) « BUMIH

VSN 5k, T E N ROKSEE BR B AT T A R
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W HFLL 1.40% (HiME 1.30%) . [HE BEA[F]LL 3.70% (HifE 2.40%) KifF b
Bk o

SEFE, O W RAR L R T HE REVEA S, o A
T PR 20 20 T T B« BRI 205 1 K 1) K 4 S ol [ AV [l — 2R R 28 DR 0 H B T
Do HoG, WO MU B2 T8 K - TR N, B [E 28— FR A PR AR
WeTTHR 3 R F A TRk (BEBERIR I N, R A B Uy T AR T KR,
FRECHMEH LT, MR SR (SR M) RERKEE. H4h, REMET

(1 FFEEEE 34 R \BHET, 70 HTASE) R TEFRI. KKAS
A E TEI 5, (HA RN RREC TR . S — 5T, R N 2 RS
ELHW, —FELARNEEEEE, myEETIAEM. 722 A3 AKRE
ZJa s BB T BT E TPV S 5e [ (Emmanuel Macron) it iZ A7 i AT i &
R, &srhWr— . EE 5 A fliE PMI FIMEIEE 55.1, 617 =1H
Wimno AR E, HIIT BRI TR Y 1 — R DCER bR R ETEIEY 7K .

BUARMERE, BRA. FIEFBUAR BB AU = A s, 5 K4 ]
RN BRRE SrH e 1 2R RN RN AN £ B R (M A B AR e Mg g, &
RV — i =47 PEYEF MR ) T A5 N, [(EERE S OofE. B
B OECN B, FRERIMEBUA KSR B T8RRI B . B’R3E 57 5 BRI
R MR

WA S, BT IX fil3E Mk PMIFE B RF2EE 11K, 6 H #iligl PMI TR 2k %2 54.9,
M AR5k PMI 3 1.4 4> 5% 55.2.

WK ETE: 6 H HICP Jy 2%, % EH EJF0.1%. #0 HICP 24 0.9%, #
HRBET 0.2%. KR YERHMIAL: 5 7 R RYESF/E I S AICAL 8.4%, 5 B
B IEE—.

(3) HAZGFHEE, KR A40T i e b

HARZ GG Kg R % 2018 F3—ZFAEH R GDP ¥ L #7438 iy
2017 SEVUZE B IEME 1% % %-0.6%; WA=k E, 6 H HA SR 5%
i PMI #A AT El S, il PMI B F+%2 53, %5l PMI 7t 0.4% % 51.4.
AREITE: 6 H CPI4EFRTE 0.7%, #%.0 CPI /iR ETE, M 0.7%ik % 0.8%. 2Rkl
BHTF P EARAL: 5 H REh 2.3%, 34T i SARAL .
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2. JLHEH T NRMICEDL 7 BRI

(1) U BE AR AR N R I AE ?

M 2018 FAEYIIFAE, CFETS ML 7Bl RER, FEFEFEZRITEF+TA
TR (Figei . MSCHAE(RAE S Rl - R AL < B8 P ik 55 1 B3 R
AL AV HE S R AT IR N D + k55 R 50 R U e N BTk, it 2
THATK AR CFETS 15 40E m % 98, (HEER AR MICEM 6 H A E 4
ANH AR THERIRIE 3%, SN 58 5, TP H s

AR N MIAERJE R RECE 4 5. B9, Roo/DREE T TS ICR s —
Bk, N ZIHBINE: KR, SEETHAENIENES 5T, BIERS
Al 2P R R B S ST A BN AR, —IRRFER B 7 Ah R s X
5] P9 T 30 ISR (R 3, Bl — R S b P AR IR s e, LA
b= R AR AT S A T E SR A I SN, IR ARSI AR T, B S F R
IR IX EL R K& B CFETS ik, A& CFETS [al it 2 & H . PRtk AT H &
A2 TR, HSRANRFIISE . SRR H T, Z2/0MB50 T —15%
A8 5y JE TN T 52 5 R L2 i DR (R 4EAR

(2) WA DA R A RBEAE T HEATH

H AT AG J5 T 2 5 2 AR R4 WE 2 2 15 Re s T8 0l — 30 I A s 07 1 K%
SEIRALE TR AT

MV E R >R A I EE AR a7, AREIE LR T WO
SRR B i . BOCS5IERAE 0 L 7 Bkik, RN E
IEFRGEAR, RV T 5642 M T s N R, 1MZAT28 =AM 3642
M HE AL 1), S8 IR T D B RRIA T I R RIS 28, X g =2
FENR MK IEAT, F8E, BSESICIAR R, oA
W TR, IS4G DA SR 5 2 1 5 T AT e DR, 4 B IE B s e — A Feoe
BN

WHLEAKRE: MWE EF, 2014-2016 PAFHVERIR B BRI R, FEJET “3%
JCHEN IS HATHE +811 Bk 5 Reli+2015 FEER G T IR H s ” =
KRB AEG N R TR RIS, HRM 2017 FFF4A b HdE —
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BHAE—MRERBE T . ERIRE+9IN MSCI %5 4 T3 7 ST U 15 5
™, 2017 fEPUZRJEF) 2018 4F 1 — [, ELEWADFEEIM R SRR E N B
% #8 A 700-1000 12/2%, #:35 QFI 1) 20%31 H BRHIEH « RQFII HEHi#e L H
FEEE T TR I AE 4k S, of [ B Bt ACIC B b [ # R R4, A5 I T I 2 A
5 SR IEC B R 51 71 (R o 58 P A A BRAE DG REUEIK, MRCE BRI
R HERD

M B, AR R R B, 5 R 2 A L AR Bl ) 3 e e
br. MEBEREZE=ZHESA T MEER-EH T, B HRuR AR M5
FAIEREAAAE A ER. CXHEMHEfG#E N RS, a0 R4 pr s 4a i
. D

MNERBAE: ILREHERBRAHATRA 1%/A 4, WRACTIZAE TR
IR 1.5-2%, At Rk AT B 2R A 5 8 — ST AR T, il
W R AR TG

MBI E: 811 I MR i shsntE i 3, ANRMOLM G7 R miksh®
BIORICA — € 200, HEAC AR Hak — AN KB BOATE i BB 8K Bshi
SRR G OB, SR I AR TR S S R T A 2 M AR R

() VEHMBEE: FN 6.8 2RI, B 7 BERMRAC

MK (R A 25 [0 G T3 A i A Bk 6 23 nT LA CFETS $8 %0k
&, IRt EIRE CFETS 833 95 A i N2 AR T3] 6.7 724y, HEE|
X e BN 5 IH 4 S A RO, N MiEEIX — 3 H 8 & 167 B AE 6.8 747 .

MBF RGBS AIE 2007 FEAE b s ATHE AT AL S, MBS LB —
FIPAEHEATE 6.8 AT, 2017 AR 1R A HE AR 2 Ak ML T ik B
2433 7 HBGRZ B2, PRk an SR P O A8 21X AN B AT e R X — AR B &
SR PE R BN T T JE 47 o AR 35T N R TR s A e 32, 2 4E
iEIECE NN IS -

METCRATEIRE : R PAEE R A BB, Bk RS8R
{55, AV RAR T RATE, e B b i it b e 40 600 1436078
Ay TR R M A

M S BR Gy A BE A T b B 2 4 ek K FE A B e A7 £ (B BT H ETTS
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TR, HArE X TR A IR, R e sEit /s, B
RAE—DIE, ARNFXTRICRIRE IS Z AR, 72w

MICFIBATHLE : A2 IR G Rl T3 PRSP, TSR B

AT REPEARA, SE5E H AT LB IR e e A P4, A R A8 BURE 2 HR)

—4F, FRR SRR, ANRMERR RS ZE—MRE RIERIE T

i, PRI BT IR ) PR — VR D A B N R
(=) BREWR!

A4E B4R, RE GDP Rt K 6.8%, T4 IES: 14 N LR 6.7%-7%
ZIVE RS . ROZUl, THXAMT R 2 BEHE, WA RIS EFLH IO ELA R, b
PAEREZ G RIICAT 5. HEE, B 7 H 23 HAFMESZGE %
W R PR RRE SRR e G K B AR K, of IR AU U SR 55 2 B ARG
R B UK 2 b B0 FE - T4 4F GDP Y14 6.6% /c 4, 2 i B R4S,
T D B B A A SR R S, Y BRI TR ) BER 4k T B . AR DGR 36
R 5 BEBE LA 3

1 &0 AP=REVE. BB, WHRETE, R ERIE S

(1) :br GDP WAl . 4 X GDP A fig K 5

18 4F L2452 fr GDP 143k 6.8%, 5—Z=ff GDP M+ F: MFEFIE,
18Q1 1 Q2 437l /& 6.8%- 6.7%; 18 & I *J-4F44 X GDP #4i#°h 10.0%, th—Z
FETRW 0.2 NE M, WWEFERBEYE 1.4 NES A 5 GDP “FIEECH
3.0%, —ZEE N 3.2%. XfELE, S2hr GDP tn#iEE, {HA2E % L GDP KAt <,
FHE) K GDP SFIRFREC R A B . S, [ SCEAK AT H
1R T 0.1 ANE /AL, {H GDP P54 1 FE R T 02 M A M E
2.98%. HaHE, FER IR PP S MR Tk s (), ERUR

(—7) FRS (=77 FHRER.

B -C PN 3T P S ESDNE NP N 2 N QR WS T WA

RUC | 5



Research Information

(%) — 5 GDPER L, GDPF BG4 e [ X R : 0.7PPI+0.3CPI
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1 ZEEXGBAKAE X edp HIE. GOP PRUEH A EEE

YRR Wind %

(2) TVAF=H B, gy F 3

1-6 H, BUBLLL BTV InE 2[R ELiFE 22 6.7% (1-5 H 6.9%, E4[A]
6.9%) , {H 6 A AM ETOIEINEE 5 AR 0.8 NE A A 6.0%, AKX
HME 6.5%, M5 EFTVIEIMER “FRbsE” R %: 2017 426 H Tk
BB AT 5 AR LA E A HRE 7.6%, 9 A8 AR 06 MNASHE
6.6%. AT E, TS THENL GBS B 188 FH 508 45 i ] 3 8 L
w1, Yi8 IBHI R HIE . SR R SRR ST K R e
W TR SR EHREFF L ESK, (FE A s .

(3) pidbr =48 v Ay, R ARERIIE T, G 53R R 2 SO R 5

1-6 A, [FE#r=#E FEEK 6%, th1-5 A0E R 0.0 AN E s,
R 2.6 ANE Ao Hodr, B4t SR i 4 7 i i 4
THIHBESS, RN g8 vk CEATE RIS 0.5 A7 RHE 9.7%) , kg
B ot B CRATE AR 2.0 NE SRR 7.3%, HH-35%) , il

FELES CRATERF 1.6 N E 75 5% 6.8%, HEEH 3 MHEF .

DR, e Y, LB R S AR R R N, B
FEHT AR (7.23 BEESWHESR) , FPESEETT IRk AR HlEl
PRSI, SRR RIS DU A 2o R s Tl Al 48 B 5 fg ]
FEEEPE L PPI-PPIRM 24 SRS | 37 IH 28 5 il A5 8 1 2 A S bl il FDI 385k
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e FEEE, VUSRERBERRAUVE R, il b #5505 4k 22 oS A 5 fa b 22 %

INER-SEE S

%) [ 10 PR EE BRI E——— TR TR et TEEAWNE THME

80
60 |

20

40 *
1212 13-06 13-12 14-06 14-12 1506 1512 16-06 16-12 1706 17-12 18-06

2: TIMBBEEXEEMREERNTENS

FH & IF: Wind

(4) JHREITHARBZNE, REH RIS, JCVEH =5 BB

1-6 A, eyl hmEFESHIE LG 9.4%, % 1-5 A/MREVE 0.1 NE 7
Mo BLHRE, 6 AT R4 U 9.0%, =T RI{E (8.5%) MY (8.8%) .
ARG, 6 HIREZHEP Y H R LGSR0 N, B B H 1-1.0%[E1 75 £2-7.0%
CGRECSHIE TR, 7 AR =R ER = NIIE 20%) , 4~ 2002 4 LR FHK .
EAFE RN, 6 HH = 8EAH G P A A AR MR, ., KH., @ik
B TR A AT E ST 6.7, 6.4 R 0.7 NE YA, X5 4 LUK 54
B THI AR /INE 1B A T EIE

—_—H E22 —_—ERE

(%)

3B
30 |
25
20
15 ¢
10

5 |

0 Il Il Il Il Il Il Il Il Il Il Il
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3: 6 At =i KIHE R

KA IE: Wind
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(5) A5 “HoMl” 3fE, FFFERMERE 5

PLZEeit, PE6 A H IO FE K 11.3% (FiHE 9.5%, Bifl 12.6%) ; i
I [EELIE K 14.1% (Tl 21.3%, RBifE 26%) ; SR 5 )iZ 416.1 122676, (T
277.2 {23570, HIfH 249.2 1235750) - EHINT 4. 5 A RAET “HBil” Z2J)5,
s EE] A8 6 B OB AAAE T, FERTFZREE. 5HEE.
SEHOEMYE S, 5&E PMI S O0THEEHIE &, 5FERIALTFFE
PMI EAMHE S, 54Fk%EE PMIEREE. it FEERSEEL.

HO&%= AR — e B R R 2 B S PMI

%
60 - 56

50 | L
40 ,-\1‘_ gi
30

153

20 F
10} J 52

O A [ S S —

]

1
A
0

: ' 7+ 51
-1014-02 14-06 14-10 15-02°15-06 15-10 16-02 16-06 16-10 17-02 17-06 17-10 18-02™T8- _650
-20 ¢
30 | - 49
-40 - - 48

E4: FEHOMESSHREFRSEREINARESS
FR KR Wind
WAk: CPIURA PP o, 4RIk LIt

(1) CPI A L3k, 5Tt Lk Bk s At s i A0

6 /3 CPLIRAN Lok, dFfrib 2 E2HER) ), (Ha ks, 8 3 /N ikiEg
T 2%. 6 J] CPI [AltL ik 1.9%, WKIEESA YK (HTME 1.8%) , PRFEFIRAM Lk
W, NEWIE, AR FEE R 0.3% (ATfY 0.1%) , M, & (6 A
17.1%) FEEE (9.3%) itk BBk EHET: dEE Mg AL Bk 2.2%, 7
HifE, $izh CPI Lik% 1.8 ME Al HGHE, S TEWIHEABM LTSI, T
it 7. 8 H CPI AT E 2%, HEATFRENTC@EKLK, Fiil CPI 24
X 2-2.2%.

(2) PPI MRS R, 5T @il A4

6 H PPI [FILL ik 4.7%, 8 HE TN 45%FA1E 4.1% GHERMZ N 4.1
ANE YL BRI EIZ N 0.6 N E T ED o TG, A FE R R TUKIES K 0.7
ANET A 6.1%:; ANETRFTUKIEY K 0.1 MEAE 04%. fEEE, 458
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PPI 72k [l WREUK YRR 55 A i T BE “iRZ= AR LR IR R 13 L ANAG &5 ]

%, Wit 7. 8 A PPIE YA 4%l |, 9 A T EEHUTGET, &4 PPl
MR7E 3.5% 7 47 o

000 T —— AT RIEH Y 7 100
2500 /ﬂu 180
\ 1 6.0

- = .‘Av
2000 NJ‘ NY 9 a0
1500 ;Jj/ 1 2.0
1000 100
4 2.0
200+ 4 4.0
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 _6.0

04-06 05-06 06-06 07-06 08-06 09-06 10-06 11-06 12-06 13-06 14-06 15-06 16-06 17-06 18-06

5: 2 FEET I SIERFE LT

HAERIR: wind

3. G “HEIRM” AELE, TR CREMT AHSGE

(D ¥fEtr 6 AR, JEFRIT “Phoy” o W m

6 H ¥ E1Y 1.84 Jifs, mTHUAME (153 Jife) Aimify (1.15 Jife) , Al
NI 5 R S, HERA RGO 417 1L, IRT—ZFRE (486 15
12> BETRERM (375 Jife) o 6 A#iAtak 1.18 Jif, B 5 4RI
1K, EFEZRIMTE KIEGK . BAEKRE, Bl ANRMR. Mk fidrmsF
LA BTN, TR “ BHEHEFE AR T AR I S 6 H RS-
6915 1. (Hi{E-4215 14 [FIH] 2219 1.; &S5 4 M H K. ESHE 6 MAT
WD) o AT 7.23 [ 0 B BRI SRR I E R, TRE R AR AEAE SR04 il
WA BT
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IEFIRE (270D

— R EHE (27

5000 r
0 1 1 1 1 1 1 1 1 1 1 1 1
5000 r

13-06  13-11 14-04 14-09 15-02 15-07 15-12 16-05 16-10 17-03 17-08 18-01 18-06

B 6: ITHTEARLENIE 5 SFHR, RIMAEMEAIE TFE

KA HIE: Wind

(2) M2 FEIHBIEHMK, M1-M2 BT J) 2354 5 4N A Rt
6 H M2 [A LK 8%, LT HIME (8.3%) KWl (8.4%) , TE 6 A

WAFF S ARRAUAE KA P el 6 H AR BTGA7 K 9475 12 (L4 FHIN 1.07
JL) 5 ARRWINHE 473K 1438 12 (LRI 2649 124) .« Hhtml UL, 4 FA16

H

é:i:

SR TIEL 2 M AR N EBES . A, M1-M2 8117 R-1.4%, HAE 2 ALk
OIS 5 DM H A, RBHE R EE M

(I R B AE A IR B T .6 H M1 [AJ L3 3% T 0.6 4> 11 73 /% 6.6%,

E1=W=N
H X

ol B KR 2R 4
(=) BILRIT
1 BEH M &

2018 £ 7 H 20 H, WEIIMAN T “HEHN” B30 MHE H#IME. 1

-

RO IE AT

LNREAT G Tt —2D B e e il Bt 7 8
(BAR AR GaEsny D

2RI (R ERAT B Y 55 T B8 B Mg (AESRE AR )

B 5513 B A R F T

QNI

(BRI IMED O

LM & CUESFMI TR B NUAL S 537 8 B 55 B M (IESKR A AR )

L “IafrE EE

Horb, FUPHARSCAE X ARAT BV S5 SEM AR, AN FEXT AT« B R L

PBEAN ES,

IMI

Hh RN RO 27 [ P B TR 52 I 7 5%
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2018 4F % 32 1.5 % 275 )
W WERBE DU, (B INE) NERRATENNL ST RS E B INE. H=
A IRARAT AT — 25K R

GEFRY A6 N, 2alN: (D AZFRE A RS, (HERF
FARRIA E CHEINASIARAS R . IRAVE B, B RMEET) « X— il
SN GRATETNHUN, B (FR SR S5 E 2 52 58 7 i LB
PRAEAL BT (BRI 2 5 IR B A M TN IRE BT, “ 2B
PO 7 1) R0 W] B B AR B AR bR o (2) RL B A AT A AT 2877 il L B0RT ™ o
X—FAER (R PR . RVFE S RAT SR B e EHRE
77t BRI B (PU5E [ S A, R RS Mk Bed
AR T HEP R BRI E, TR, AET IR, (3D i
S, P il B B3 A AR AR T o R ML AR 2 N304 BE 6 SR VAR T
LYE MR BRAE . (HER,  GERD PIRRIFA RV, AERLE M 1 ik
A, MHARAIEFM. (4-5) XS A7 JcikEA, & mER,
% b TR M. XS], O kil N 2 X

(6T A ERAT B 2 00 27 it A s B TRl o ANBSE A B ST 2R DL B4 I sk 1/
ZRMFEbR . BEFRBATHDEL TG, RIEME .

(EIME) 24 BB “BEH” RifilE, AREATFETY. (H
W INED WIRRTE S FE TR SE BT KA, DMEARAT AT TRENS 1208 L ESROT
BWPSS . A RIX—ADFEF, “BEP DS, (HRAR RS E
IR B A ER, RZHUT BN S5 A T AIRGS . RERSBUNER, 28
AR A, BRIV 7 i PR B2 7 BOBUAT TR 32 2B S0, LEanARAR kSR T
B, EHGUATRMAZBIM, R T eIV .

JG8, WA —EMCIME R G A (D B e L “
BRI O AR EAL B IR SCHUBCE R, YUEARHERR Z AT E . () B
PR UM BT ARATE R B2 (0 &AL BUTE B2 (B0 sk iR
IRRIEM AR SRS, R FRT R HRMEEF B PR, BT A2 50
BUTRRMEE AR ITE, HIERU B s e R, BB ao AT A B B
2 (WO @k At A RS, (3 KBEMAMARGHIE. (4) A5FMRAT

48

e

o

m AN
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IM

PRI P2 S B o I SR i e 7R A

fr— L4l I, EFEP= i e 2258 5 BT 58 5

FRARR . (5) BUTHEM 7 AR MRE SEM. B2 m M EAREE T
AE S5 HARATS, PAKHRAT AR A ] 5 r B 528 TR 1)l PR ONHZ RGBT R, 4R

AT BRI 7= i 5 AT (0 FAR B A 7 kR A,
2.2018 4 6 H Bt M<e Attt 70
(1) Hahdem
2018 4F 6 K, FEAbe A% 31.85 FZ76, 4 AN 1.40 HiZit. &
JIRER Sy RIS EBOBEAL DT 5, 45 07 MUK T RARK 6264 1278, MEBCECH
BB 5352 1276, AT HAMIRIE L) 2368 1276, 6 H BT i =ik

AL R AN IBTE S

VA
WA,
32.00
0.2 31.85
0.54 [
31.50 .
0.63

31.00

30.45
30.50
30.00
2950
29.00

SHR B T HE A A T 5T HoAh 6HR

& 7: 2018 £ 6 B MO &2 5 R
KRR IE: Wind
(2) "%

J” X B M5, 2018 4 6 F R, M2 R# 175.24 Fifdoc (2142, BIAEEE
Mg HES) , N 2.86 Ji{eot. 6 H M2 mi Kt =1 A
F1: 6 AW BB
REE LN (LT KR
MO -185 Sk il 14
AL 17,853 &% 1416
A 5 -1,638 A 16,787
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MA 11,107 e 5,352
FE4R 1,430 Hib (ER. EFE 4,997
4 H 28,567 4 H 28,567

FRRIE: Wind

M M2 RJERE, BEEIRAE T 1.68 1270, WEERTTHER T 5352 127G, [
W, Hofth CBROBEERSE) IRAE T 4997 {¢ot, —emi) VN MIgr . &A1
T, BERTRERIE R I P S B HLUER AT N, TRAEAE . X RPN 6
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Buckle Up, People. The Trade War Between the US
and China Has Begun

Ryan Bourne?

Last Friday, President Donald Trump imposed $34bn worth of tariffs on Chinese
goods, with China responding in kind.

The US government mainly targeted intermediate products, such as vehicle parts,
electrical components, and machinery. But this could be just the start.

A second round of $16bn tariffs is supposedly in the pipeline for August. Beyond
that, the President has even threatened tariffs on Chinese goods of up to $200bn in the
coming years.

We are facing an unprecedented escalation in US trade barriers for the post-war
era. Dartmouth University trade historian Doug Irwin has called current policy “the
biggest application of tariffs by the US and affecting US trade” since the Great
Depression-era.

But listen to the President’s team and supporters, and you will still notice a glaring
contradiction in their justifications.

On the one hand, they argue that tariffs are designed to bring other governments
to the negotiating table to reduce their own tariffs on US goods.

On the other, they claim that the tariffs are actually good for the economy, because
they will increase domestic investment and lead to reshoring of supply chains and
manufacturing activities.

Last week, German Chancellor Angela Merkel suggested that she would be open
to reducing EU tariffs on cars, following Trump’s threats to raise America’s. This was

celebrated by Trump supporters as an example US strength (read, threats) being used

IRyan Bourne occupies the R Evan Scharf Chair in the Public Understanding of Economics at the Cato Institute in
Washington DC
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to liberate trade worldwide.

In this view, the President is merely seeking to use his bully pulpit to open up
highly protected foreign sectors. He’s not a protectionist at all, but wants free trade on
a level playing field.

Yet when it comes to the tariffs on steel and aluminium, the administration’s line
appears completely different. Indeed, these tariffs were justified, at least initially, on
national security grounds, and not because they would “open up a negotiation” about
tariff reduction elsewhere.

Trump adviser Peter Navarro has even celebrated (rather dubiously) that the tariffs
have led to a new aluminium mill in Kentucky and the restart of steel-making facilities
in Hllinois.

He claims that these measures are “pro-worker”, and appears completely
indifferent to the impact that raising the price of a key input will have for the 6.5m
workers in industries which consume steel.

This is not the line of someone who sees tariffs as a temporary and necessary evil
to compel a more liberal trading environment from others.

So what is the real view of the administration? Well, the signs are not great.

Everything from Trump’s obsession with economically meaningless bilateral trade
deficits, through to his constant focus on manufacturing producers rather than
consumers, suggests that “exports good, imports bad” represents the administration’s
worldview.

Indeed, the fact that the products selected have overwhelmingly been intermediate
goods for manufacturing would imply that the repatriation of whole supply chains is
the priority.

This is likely to have worrying implications for how the global trade war plays out.

If you were a free-trader at heart, any failure of tariffs to bring others to negotiate
with you might lead you to reassess and change course.

But if instead you see tariffs as a means of reshoring certain activities to the US,

then tit-for-tat retaliation will not stop you, but might actually encourage you to go
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further. Who knows where we might end up?

Paradoxically, the current strength of the US economy worsens prospects for free
trade.

Last Friday’s jobs report showed strong job gains at a low level of unemployment,
and even more people becoming active in the labour market. Any adverse effects of
tariffs on manufacturing jobs have so far not shown up in the aggregate data - in fact,
there were 36,000 new manufacturing jobs in June, compared to the 18,000 added in
May.

In such an environment, it will be difficult to discern the negative impact that
imposing taxes on the import of particular products will have, which will likely prolong
their use. Then, when the broader economy is suffering, entrenched interest groups will
lobby hard for the maintenance of the tariffs, especially if long-term investments have
been made predicated on their existence.

The obvious question for free-traders in the Republican party is just how far this
trade war has to escalate before the claim that it is about opening up negotiations ceases
to be credible.

At the moment, the administration is trying to claim simultaneously that tariffs
will be good for the economy, but also that its real aim is no tariffs at all.

On which side will congressional Republicans stand when that contradiction

becomes obvious?
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Women face pension poverty
Gender pay gap, cultural factors and longevity lead to

lower savings

Suzanne Bishopric!

While there has been intense focus on general pension underfunding throughout
the developed world, many have overlooked how much worse the problem is for
women.

When greater numbers of women entered the workforce in the 1970s, they
typically earned only 60% of a man's income, so it should not come as a surprise that
their retirement savings are lower. At the time, authorities assumed women would
achieve income equality in short order, but their income has remained lower than men's,
and pension systems have made no adjustment for women's different career paths. The
World Economic Forum's 2017 report projected that it would take 217 years before
women would be making as much money as men.

Because retirement funds are built up from gradual savings from income, it is
obvious that those who earn less money will accumulate smaller pension pots.
Unfortunately, a number of other factors have stacked the equation against women.

Unpaid gaps in employment are one of the biggest reasons for the reduced
retirement savings of women. The average woman in the US absent is from the paid
workforce for about 5.5 years to tend to children. Another, less noticeable, gap occurs
because women tend to marry older men. When the husband retires, the wife tends to
leave the workforce before her statutory retirement age.

It gets worse when one considers who looks after for elderly relatives, because

women are not paid for the care they provide to family members. However, when

1 Suzanne Bishopric is Managing Partner at Global Sovereign Advisors and was formerly Treasurer at the United
Nations and Director of its Joint Staff Pension Fund. This article first appeared in the June edition of The Bulletin
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women reach the age when they need care themselves, they have often been widowed,

s
4

and so must pay for the services they once provided for free to others. Compounding
this problem is the fact that women are disproportionately afflicted by the chronic
disabling diseases of old age.

Longevity creates the risk of outliving one's savings. At present, a woman will live
about five to seven years longer than her husband, yet will have to support herself with
pension savings estimated to be 30%-40% lower than his.

Urgent remedies are needed. Some solutions would require a cultural revolution,
such as encouraging women to marry men who are younger, so wives won't be tempted
to drop out of the workforce to accompany their husbands into retirement.

First, to correct salary injustices of the past, any social security scheme or pension
fund that was based on income should be grossed up to adjust for women's lower pay,
until women are shown to earn the same amount as men. Thus, any pension payment
based on a woman's work when women were earning 60% of a man's salary should be
divided by 0.6, or increased by the fraction that makes it equal with that of her male
peers. Without this kind of adjustment, pension systems would effectively perpetuate
gender wage gaps of the past.

Second, support mechanisms such as paid maternity leave or affordable childcare
should be provided to families with young children, to avoid forcing mothers to choose
between jeopardising their careers and neglecting their children. Enabling mothers to
stay on the payroll, even if only part time, not merely generates income but also keeps
women's skills and professional connections current.

Third, some allowance for unpaid childcare or eldercare services should be
incorporated into retirement schemes, such as minimum contributions to pension plans
for persons caring for infants and elders.

The old saying 'a woman's work is never done' left unspoken that a woman's work
was never paid. Now that women have joined the workforce, it is time to rebalance the

workload.
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Once women attain paycheck parity and men share equally in the joys and

tribulations of the home front, it will be far easier to balance the pension equation.
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